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With China’s remarkably growing economy, an increasing number of Chinese 
enterprises are going abroad, leading to a boom of Chinese enterprises’ cross-border 
mergers and acquisitions (M&A). With regard to the topic of cross-border M&As, the 
majority of scholars have mainly focused on the post-acquisition integration issues of 
Chinese enterprises, but little on the tough public opinions issues that Chinese 
enterprises might confront in the overseas M&A process. Therefore, this paper focuses 
on the following research questions: How is Chinese enterprises’ M&A process affected 
by the target countries’ public opinions? What are the non-business factors that might 
impact the success and failure of Chinese enterprises’ cross border M&As? To deal with 
target countries’ public opinions, what measures do Chinese enterprises take in the 
M&A process?  
Firstly, I review the related literature and academic findings of the influence 
mechanism of target countries’ public opinions on Chinese enterprises’ overseas M&A. 
Secondly, after selecting four typical cases of Chinese enterprises’ cross- border M&A, 
through logical analysis and systemization, this paper build the negative effect 
mechanism model between target countries’ public opinions and Chinese enterprises’ 
overseas M&A, and further the coping mechanism model. Thus, by combining with the 
current situations and problems that Chinese “going-abroad” enterprises might confront 
during the overseas M&A process, this paper provided a relatively comprehensive and 
systematic way of thinking for Chinese enterprises to cope with the influences of the 
target countries’ public opinions during the M&A process.  
 
Keywords: cross- border mergers and acquisitions (M&A); non-business factor; 
















目  录 
 
1 绪论 ........................................................................................................... 1 
1.1 研究背景与问题提出 ......................................................................................... 1 
      1.1.1 理论背景 ................................................................................................. 1 
      1.1.2 实现背景   ............................................................................................. 2 
      1.1.3 中国企业跨国并购几个特点 .................................................................. 3 
  1.2 相关概念的界定 ................................................................................................ 7 
      1.2.1 跨国并购概念 ......................................................................................... 7 
      1.2.2 非商业因素 ............................................................................................. 8 
      1.2.3 目标国社会舆论 ..................................................................................... 8 
  1.3 研究思路，技术路线与结构安排 ..................................................................... 9 
      1.3.1 研究思路 ................................................................................................. 9 
      1.3.2 技术路线 ................................................................................................. 9 
      1.3.3 结构安排   ........................................................................................... 10 
1.4 本研究的创新点及方法研究 .......................................................................... 10 
      1.4.1 理论创新 ............................................................................................... 10 
      1.4.2 方法创新 ............................................................................................... 11 
2 文献综述 ................................................................................................................. 12 
  2.1 中国企业海外并购过程中所面临的非商业因素干扰问题 ........................... 12 
  2.2 如何应对目标国非商业因素的干扰 ............................................................... 14 
2.3 理论评述 ........................................................................................................... 14 
3 研究方法与设计 ..................................................................................... 16 
  3.1 研究方法 .......................................................................................................... 16 
  3.2 研究设计 .......................................................................................................... 17 
      3.2.1 案例选择 ............................................................................................... 17 
      3.2.2 资料收集 ............................................................................................... 18 















4 案例分析 ................................................................................................. 20 
  4.1 中海油收购美国优尼科失利的案例分析 ....................................................... 20 
      4.1.1 案例背景 ............................................................................................... 20 
      4.1.2 案例分析和讨论 ................................................................................... 20 
  4.2 中铝并购力拓失败案例分析 ........................................................................... 22 
      4.2.1 案例背景 ................................................................................................ 22 
      4.2.2 案例分析和讨论 .................................................................................... 23 
  4.3 北京第一机床厂成功并购德国科堡公司案例分析 ....................................... 24 
      4.3.1 案例背景 ................................................................................................ 24 
      4.3.2 案例分析 ................................................................................................ 25 
  4.4 联想成功收购 IBM 的 PC 业务案例分析 ...................................................... 26 
      4.4.1 案例背景 ................................................................................................ 26 
      4.4.2 案例分析与讨论问题 ............................................................................ 26 
5 研究发现及模型的构建 ......................................................................... 30 
  5.1 目标国社会舆论对中国企业海外竞购的负面影响机制分析 ....................... 30 
  5.2 中国企业海外竞购过程中目标国社会舆论的应对机制分析 ....................... 32 
6 研究结论及未来的展望 ......................................................................... 37 
  6.1 研究结论及启示 ............................................................................................... 37 
  6.2 研究局限及展望 .............................................................................................. 38 
参考文献 ..................................................................................................... 40 

















Chapter 1 Introduction  ................................................................................................. 1 
1.1. Background to the study and proposal of issue ..................................................... 1 
1.1.1 Background theory  ............................................................................................. 2 
1.1.2 Factual background  ............................................................................................. 3 
1.1.3 Some characteristics of Chinese enterprises’ cross-border M&As  .................... 4 
1.2. Division of related concepts ..................................................................................... 7 
1.2.1 Concept of transnational merger (co-operation)  ................................................. 7 
1.2.2 Uncommercial factors  ......................................................................................... 8 
1.2.3 The target countries’ public opinion  ................................................................... 8 
1.3 Research orientation, instrumentation and organization ...................................... 9 
1.3.1 Research orientation  ........................................................................................... 9 
1.3.2 Instrumentation  ................................................................................................... 9 
1.3.3 Organization  ..................................................................................................... 10 
1.4 Innovations and research methodology of the thesis ........................................ 10 
Chapter 2 Review of Literature ................................................................................... 11 
2.1 Related research of the impact of the target countries’ public opinion on 
merger process ............................................................................................................... 11 
2.2 Research of extraneous risks of Chinese enterprises’ overseas merger .............  
Chapter 3 Research methodology and the design  .................................................... 16 
3.1 Research methodology ........................................................................................ 16 
3.2 Research design ................................................................................................... 17 
     3.2.1 Case selection (Selection of data)  ........................................................... 17 
     3.2.2 Data summerization (Summerization of data)  ........................................ 18 
Chapter 4 Case analysis  .............................................................................................. 20 
4.1 Case analysis of CNOOC’s failure in purchasing American Unocal corporation 20 
     4.1.1 Case background  ..................................................................................... 20 
     4.1.2 Analysis and discussions  ........................................................................ 20 















4.2.1 Case background ............................................................................................... 22 
4.2.2 Analysis and discussions  .................................................................................. 23 
4.3 Analysis of Beijing first machine tool factory’s success in cooperating with 
German Coburg company  .......................................................................................... 24 
4.3.1 Case background  ............................................................................................... 24 
4.3.2 Analysis  ............................................................................................................ 25 
4.4 Analysis of Lenovo’s success in purchasing the PC business of IBM  ............... 26 
4.4.1 Case background  ............................................................................................... 26 
4.4.2 Analysis and discussion  .................................................................................... 26 
Chapter 5 Model structure and discussions  .............................................................. 30 
5.1 Negative impact structure of the target countries’ public opinion about Chinese 
enterprises’ overseas merger ........................................................................................ 30 
5.2 The model structure of responding to the target countries’ public opinion in the 
process of Chinese enterprises’ overseas merger...................................................... 32 
Chapter6 Conclusion, shortcomings and prospective research orientation ............ 37 
Ronference ...................................................................................................................... 40 


















图 1-1 中国海外收购成功率（1999-2009 年） ................................................................... 2 
图 1-2 研究技术路线 .................................................................................................................. 10 
图 1-3 结构安排 ........................................................................................................................... 10 
图 5-1 目标国社会舆论对中国企业海外竞购负面影响机制.......................................... 30 
图 5-2 中国企业海外竞购过程中目标国社会舆论的应对机制 ...................................... 32 
 
 
表 1-1 中国企业跨国并购失败案例 ......................................................................................... 3 
表 1-2 中国企业海外收购主要目的地 .................................................................................... 4 
表 1-3 中国企业海外收购的产业分布 .................................................................................... 6 
表 3-1 本文案例资料来源 ........................................................................................................... 18 
表 5-1 目标国社会舆论对中国企业海外竞购负面影响机制在中海油竞购优尼科失
败案例中的体现过程 ................................................................................................................... 30 
表 5-2 目标国社会舆论对中国企业海外竞购负面影响机制在中铝竞购澳大利亚力
拓失败案例中的体现过程 .......................................................................................................... 31 
表 5-3  北一成功收购德国科堡案例过程中的目标国社会舆论的应对机制 ............. 33 




























































例越来越多。[64]从 1988 年 7 月，美国麦斯塔工程设计公司被首都钢铁公司收购，
已成为中国企业跨国并购的第一个案例。[79]在 2004 年中国企业通过跨国并购交易
的数量是 45 个，投资总额 26.5 亿美元；其中包括韩国公司的 TFT-LCD 业务被京
东用3.8亿美元整体并购；上汽以5亿美元收购韩国双龙；中国Lenovo公司以12.5
亿美元的出价（加上 5 亿美元债务）收购美国 IBM 公司的个人计算机分部 为引
人注意。[79]研究表明，截至到 2010 年，中国企业在海外并购总额为 284 亿美元，
同比增长近 4倍，已打破记录。[5]由此得可知，中国企业实现“走出去”的战略已
初现成效，而且将来会有更多企业加入跨国并购活动中。美国的财经杂志




约一半的中国企业海外收购尝试失败告终。[1][17]如图 1-1 所示。 
 
 



































表 1-1  中国企业跨国并购失败案例 

































































个数 所占比列（%） 个数 说占比列（%） 
香港 536 40.51 270 39．71 50.04% 
美国 141 10.66 89 13.09 63.1% 
澳大利亚 120 9.07 57 8.38 47.5% 
新加坡 86 6.5 41 6.03 47.7% 
加拿大 55 4.16 30 4.41 54.5% 
英国 30 2.27 13 1.91 43.3% 
日本 27 2.04 12 1.76 44.4% 
德国 23 1.74 14 2.06 60.9% 
马来西亚 19 1.44 10 1.47 52.6% 
台湾地区  17 1.28 5 0.47 29.4% 
韩国 15 1.13 9 1.32 60% 
印尼 14 1.06 10 1.47 71.4% 
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